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THE MAIN POINTS IN BRIEF: 
• Economic growth is continuing al a 
high level in lhe Community, and 
there are no discernible signs of it 
weakening. This can be seen from the 
economic sentiment indicators avail-
able to May. 
• for three months the Community 
leading economic sentiment indicator 
has remained at a high level, helped 
both by the stability of company 
judgments and the continuing firm-
ness of consumer confidence in the 
economy. 
• However, the international indicators 
have recently been pointing to some-
what more restrained growth in the 
world economy. According to the 
indicator for developments in world 
production, at least a pause has 
occurred in the expansionary phase of 
world economic activity since the 
beginning of I 990. 
• According to the most recent survey 
results, the managers of multinational 
companies are also somewhat less 
favourable in their assessment of the 
present situation in the world 
economy than they were as recently as 
in October 1989 and January of this 
year. Nevertheless the April results 
concerning future economic activity 
in the next six to twelve months 
indicate an assessment more optimis-
tic than it was three months ago (see 
Graph 3).This suggests that world 
economic growth is nol expected to 
slacken to any appreciable extent. 





* * * 
GRAPH I: Indicators of output and economic sentiment -
European Community 
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GRAPH 2 : Leading indicators for the European Community, 
the USA, Japan and world. 
























Sow·n-\ Commi....'tlllll of lhe European Commumtic!',. US Departemcnt of Trade . 
Economic Planning Agency of the J.ipane'.'11! Government 
Economic growth remains at a high level in the Community. -
Economic growth is sti ll continuing in the Community a nd at 
present there are no signs of the momentum slackening. This can 
be seen from the economic sentiment indica tors available to May. 
For three months the Comm unity leading economic sentiment 
indicator has remained at a high level, helped by the stabi lity of 
company judgments a nd the con tinuing fi111111es of consumer 
confidence in the economy. 
The engine of economic growth in the Community is sti ll domestic 
demand, chieOy investment-led . Also, the stability of consumer 
confidence has remained unchanged for months. According to the 
most recent consumer survey results, the purchasing intentions of 
consumers seem to be growing firmer. At the same time the retail 
survey results indicate that retailers are optimistic about their 
present business situation which is expected to improve even 
further in the next few months. Since the foreign exchange market 
are largely stable and world trade is brisk, the stimuli emanating 
from fo reign trade should not be underestimated either. As a result 
of the high level of capacity utilization and the pressure on all 
available resources, there have recently been signs of more imports 
being sucked in. 
International leading indicators point to more restrained growth in 
the world economy. Since the beginning of 1990, the leading 
indicator for developments in world production has been 
ignalling that at least a pause has occurred in the expansionary 
pha ·e of world economic activity . The United States leading 
indicator is still behind the long-term trend whereas the overall 
economic sentiment indicator for Japan seems to be announcing 
an upward change in trend direction. 
2 
Less optimism in the Economic Survey International (ESI) resuJts 
for the world economic situation. - The most recent results of the 
world-wide survey among managers of multinational companies 
give a less favourable picture of the prese/11 situation in the 11·orld 
economy in Apri l tha n they did as recently as in October 1989 and 
in January or th.is year (see Graph 3). This tendency is reOected in 
the experts' forecasts for world economic growth in 1990 which, 
according to the April estimates, is now expected to stand at 3 % 
(Jan uary 1990: 3.2 % ). Nevertheless the April results concerning 
.fi1111re economic activity in the next six to twelve months indicate an 
assessment which is again somewhat more optimistic than in 
January. However, this has not yet been reOected in the 
quantitative evaluation of growth. 
The largely po itive appraisal of the situation in the world 
economy is also supported by the optimistic assessment of world 
trade. The experts questioned are expecting impor!s to go on 
growing in the coming months. Their expectations concerning 
exports are virtually the same as the values in their assessment of 
imports. This corroborates April's largely positive evaluation of 
world trade. 
TABLE I : Current important problems taking the average for the 






























Suurn' . II O ln :-it1tule. b:onorrnc Sune) l ntcrna11onal 











The problems which the experts regard as important for their 
national economy generally indicate that the assessment of the 
si tuation in the world economy will continue to be posi tive. While 
unemployment has lost in importance since January of last year, 
the experts complain about the increasingly apparent shortage of 
skilled labour. They also ob erve a deterioration in international 
competitiveness, denoting an intensification of international 
competition. With inOation expectations increasing slightly. the 
problem of public budget deficits recently no longer seems to be 
the main cause of imbalances (see Table I). 
TABLE 2: El'aluation (ii) of major currencies 
- average of all countries covered 
Sur,e) penod u D DM UKL Yen 
Sept. 1987 3.9 4.8 5. 1 5.2 
Sept. 1988 4.9 4.4 5.5 4.8 
Ja n. 1989 4.5 4.2 SJ 4.4 
April 1989 4.8 4.0 5.5 4.-l 
Sept. 1989 5.-l 4.7 5.8 4.2 
Ja n. 1990 5.5 3.6 5.7 3.6 
April 1990 4.7 4.6 5.2 3.6 
(.i) 9 = ovcrv,ilucd. 5 1:orrcctl) \'iilt1t:d. I undcnalucd 
Soun·t' 11-0 ln,11tute 1:conn1111c Sunc) lntcrni.ltton.il f[S I ) 
As recently as January, the experts questioned were still of the 
opinion that the German mark and the yen tended to be 
undervalued vis-,l-vis their 0\.\11 currency, whereas in April they 
inclined more to the view that the yen was the only one of the 
major currencies which still clearly needed to be upvalued. In April 
the experts questioned considered the dollar. German mark and 
sterling to be correctly valued. Nevertheless, in the same month 
they judged the dollar and German mark on average still to be 
stronger than sterling. Also in April, a change took place in the 
evaluation of the German mark, possibly because of Gem1an 
unification. 
25 June 1990 
GRAPHS 3-4 : 'Economic survey international' 
GRAPH 3 : Present economic situation and expectations for 
the next six to twelve months 
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TABLE 3: Indicators of output and economic sentiment 
Ranges 1989 1989 1990 1989 1990 
Peak Trough Peak Trough Ill IV Dec. Jan. hb. March April May 
1972; 73 1974/75 1979,80 1981 '83 
B gross domestic product 1985= 100 
index of industrial production 113,1 113,3 114,6 117,0 
I. industrial confidence indicator 19 -56 -4 -35 0 I -I 0 0 0 0 0 0 -3 
2. construction confidence indicator 9 -36 -7 -65 -5 -7 -3 4 -4 2 7 2 -2 -3 
3. consumer confidence indicator 7 -18 -7 -31 I 3 3 3 3 3 5 2 I I 
4. share-price index (c) 203,8 209,9 211,0 193,0 210,3 20L2 179,5 198,4 197,1 198,8 
= 5. economic sentiment indicator !09,0 98,9 !03,9 96,8 !05,8 106,l 106,1 106,0 106,0 106,0 106,3 !05,7 !05,3 I05,l 
DK gross domestic product 1985=100 
index or industrial production !07,l 106,0 106,5 lll ,3 105,4 l 11,5 109,3 lll,O 
I. industrial confidence indicator -22 4 5 4 2 (4) 2 (2) (2) 2 (2) 
2. construction confidence indicator -37 -24 -32 -24 -14 (-24) -14 (-14) (-14) -23 (-23J 
3. consumer confidence indicator -16 5 -22 -14 -15 -12 -6 -10 -4 -8 -5 -8 -8 
4. share-price index (c) 132,7 140,8 139,9 149,0 145,2 150,8 147,6 148,7 143,3 144,8 
= 5. economic sentiment indicator 99,0 99,1 99,3 99,7 99,4 99,8 99,6 99.6 99,4 99,4 
D gross domestic produCI 1985=100 lll,4 
index or industrial production 111,3 112,7 113,l 113,9 114,l 115,2 113,7 112,8 
I. industrial confidence indicator lO -49 2 -4() 5 5 5 7 6 7 7 7 8 8 
2. construction confidence indicator -4 -72 II -64 -15 -16 -7 I -3 -2 3 -I -4 
3. consumer confidence indicator -22 9 -31 l 3 2 4 3 6 5 4 4 
4. share-price index (c) 133,l 142,0 143,9 164,7 15il,O 161,5 164.8 167.7 169.0 164,5 
= 5. economic sentiment indicator 103,8 97,0 103,6 94,7 101,7 102,1 102,2 103,0 102,6 103,2 103,2 102,7 103,1 102,9 
F gross domestic producl 1985= IOO I ll,5 
index or industrial production 112,8 1135 113,4 112,8 112,3 l 13,9 11 l,9 112,7 
I. industrial confidence indicator 29 -49 5 -39 8 8 4 0 3 I 0 -I -4 -3 
2. construction confidence indicator -17 -57 -4 -6 -7 -3 (-7) -3 (-3) (-3) -4 (-4) 
3. consumer confidence indicator -9 3 -27 -11 -11 -II -10 -II -10 -II -9 -10 -12 
4. share-price index ( c) 220,9 230,9 236,7 237,9 243,9 243,5 233,8 236,4 249,2 254,1 
= 5. economic sentiment indicator 107,8 97,6 101,8 95,l 105,0 104,8 104,5 104,5 104.5 !04.6 104,3 I04,5 104,3 104,0 
IRL J<ross domestic product 1985=100 
index or industrial production 141,4 140,3 147,9 152,7 146,3 146,0 
I. industrial confidence indicator -41 20 -40 lO II 12 4 JO 8 5 -I 5 0 
2. construction confidence indicator -60 24 30 25 19 (25) 19 (19) (19) 14 (14) 
3. consumer confidence indicator -41 12 -44 -7 -5 -6 -5 -4 -3 -6 -5 -4 -3 
4. share-price index (c) 281,5 294,7 294,9 312.4 294,4 307,9 320,0 309.4 297,6 285,7 
= 5. economic sentiment indicator 109,l 96,7 !03,6 98,I 104,5 104,9 104,7 104,5 104,8 104,8 104,4 1042 104,4 104,2 
gross domestic product 1985=100 113,3 
index ol industrial producrion 117,9 119,4 120,I 121,4 117,0 118,5 
I. industrial confidence indicator 31 -59 13 -41 8 7 3 5 3 5 5 4 3 5 
2. construction confidence indicator -8 ~56 -5 -51 -5 -4 9 13 lO 8 16 16 11 21 
3. consumer confidence indicator -6 -6 -6 -4 -6 -4 -4 -3 -2 -I 
4. share-price index (c) 213,l 236,5 216,6 213,1 215,5 221,3 209,0 208,9 215,9 224,3 
= 5. economic sentiment indicator 103.8 97,4 IOI ,6 97,6 IOl,8 101,9 101,7 I02,l 101,7 102,I 102,1 102,I 102,2 102,6 
NL 1;ross domestic product 1985= IOO 
index or industrial production 105,8 106,4 110,0 101,6 113,6 107.6 99,2 98,0 
I. industrial confidence indicator 12 -44 4 -31 l I l 0 0 -I l () 0 
2. construction confidence indicator 3 -47 3 -46 I 3 5 -I -3 -3 
3. consumer confidence indicator 6 -15 5 -37 9 lO II 8 10 10 7 7 6 6 
4. share-price index (c) 136,0 143.8 139,8 137,0 143,5 138,8 135,.l 137.0 138,6 141,5 
= 5. economic sentiment indicator 107,8 100,7 105,3 97,I 102,9 103,2 103,2 102,5 103,0 102,8 102,3 102,3 !02,1 102,2 
UK voss domestic product 1985=100 116,4 
index or industrial production 110,4 IIJ,O l ll,6 110,7 110,7 110,5 109,8 I l l.8 
I. industrial confidence indicator 9 -60 -2 -3 -10 -12 -10 -8 -12 -16 -10 -14 
2. construction confidence indicator 7 -62 29 26 14 -5 (14) -5 (-5) (-5) -II (-11) 
3. consumer confidence indicator -33 14 -26 -18 -18 -24 -24 -21 -19 -22 -30 -29 -31 
4. share-price index (c) 176,5 189,l 179,1 181,4 185,1 186,6 180,5 177,1 172,7 176,7 
= 5. economic sentiment indicator 103,8 97,7 104,9 98,8 101,7 101,7 100,3 99,7 100,4 10(),4 99.7 98,9 99,1 98,7 
EVR voss domestic product (a)(b) 1985=100 l 12,9 
index ol industrial production l 12,8 l 12,9 114,5 114,6 114,8 114,8 l 13,7 1153 
I. industrial confidence indicator 16 -49 3 -36 4 4 l 0 l I 0 -I 0 -l 
2. construction confidence indicator -l -50 -2 -3 0 I (2) -I (2) (2) -2 (-1) 
3. consumer confidence indicator 5 -17 I -22 -6 -6 -7 -6 -6 -5 -6 -7 -7 -7 
4. share-price index (c) 172,l 183,2 179,0 184,2 184,4 187,4 182,3 182,9 183,4 185,5 
= 5. economic sentiment indicator 107,5 96,6 104,1 97,4 103,8 103,9 103,5 103,7 103,8 104,() 103,7 103,4 103,3 103,3 
(a) Weighted total of quarterly figures for the Federal Republic of Germany. France. Jtaly and the UK. 
(b) For the Federal Republic of Germany, gross national product for quarterly data. 
(c) J\iot seasonally adjusted. 
5 -
GRAPHS 5-10 : Indicators of output and economic sentiment 
GRAPH 5: Federal Republic of Germany 
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GRAPH 8: United Kingdom 
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GRAPH 6 : France GRAPH 7: Italy 
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GRAPH 10: Netherlands 
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TABLE 4: Monthly survey of manufacturing industry - Monthly questions and the composite industrial confidence indicator (a) 
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.) 
Ranges(b) 1989 1989 1990 1989 1990 
Peak Trough Peak Trough Ill IV Dec. Jan. Feh. March April \la) 
I 972i 73 1974 75 1979 80 1981 ·83 
INDUSTRIAL B 19 -56 -4 -35 0 l -I 0 0 0 0 0 0 -3 
CONFIDENCE DK -22 4 5 4 2 2 2 
INDICATOR D 10 -49 2 -40 5 5 5 7 6 7 7 7 8 8 GR 0 l -2 2 I 5 I 0 0 2 
E -3 -3 -5 -7 -7 -6 -8 -8 -11 -15 
F 29 -49 5 -39 8 8 4 0 3 l 0 -1 -4 -3 
IRL -41 20 -40 10 II 12 4 10 8 5 -1 5 0 
I 31 -59 13 -41 8 7 3 5 3 5 5 4 3 5 
L 16 -65 0 -7 -10 -4 -15 -13 -4 -2 -1 -6 
NL 12 -44 4 -31 l I l 0 0 -] I 0 0 l p 11 -25 -I -2 -l -5 -1 -6 -5 -5 -4 -6 
UK 9 -60 -2 -3 -10 -12 -10 -8 -12 -16 -10 -14 
EUR 16 -49 3 -36 4 4 I 0 I l 0 -] 0 -1 
PRODUCTION B 31 -56 -4 -37 7 6 8 8 ll 9 6 9 8 0 
EXPECTATIONS DK 8 13 12 13 14 14 15 
D 17 -32 10 -30 10 11 11 ll 13 13 II IQ 10 12 
GR 20 23 18 26 22 27 25 25 24 25 
E 18 -20 11 11 14 9 11 15 6 6 5 I 
F 33 -29 18 -20 15 15 13 10 JO ll 10 8 8 7 
IRL -21 40 -33 20 23 26 18 24 27 14 13 14 9 
I 40 -43 24 26 24 25 20 23 19 25 22 21 22 24 
L 84 -80 40 ~66 7 -2 7 8 13 16 6 9 15 6 
NL 26 -26 20 -13 8 6 9 7 7 5 8 7 7 7 p 30 -13 12 12 14 12 16 II II 14 15 13 
UK 29 -52 11 10 3 -2 3 4 -4 -5 4 -! 
EUR 24 -30 15 -24 14 14 12 11 12 14 IQ 9 ll IQ 
ORDER BOOKS B 13 -74 -14 -49 -4 -4 -8 -5 -8 -5 -5 -4 -5 -6 
DK -34 8 II 9 7 7 -I 
D 5 -73 -6 -59 3 4 5 8 6 7 8 9 10 10 
GR -14 -13 -16 -10 -14 -8 -10 -12 -10 -7 
E 26 -45 -8 -8 -12 -13 -13 -14 -14 -11 -19 -25 
F 26 -69 0 -56 ll 12 5 I 4 2 3 -2 -5 -5 
IRL -68 18 -55 9 10 10 0 6 5 2 -7 6 -9 
I 30 -82 7 -66 4 3 -I -2 0 -2 -l -3 -3 -I 
L 8 -70 -10 -25 -36 -20 -53 -57 -14 - 15 -20 -21 
NL 7 -48 -5 -42 -I 0 0 -3 -I -2 -3 -3 -3 -I 
p 3 -35 -8 -9 -8 -15 -ll -16 -15 -14 -13 -16 
UK -2 -85 -5 -5 -15 -20 -15 -15 -20 -25 - [9 -25 
EUR 15 -70 -7 -56 2 2 -2 -3 -2 -2 -3 -4 -4 -6 
EXPORT B 15 -82 -19 -55 -9 -10 -12 -7 -12 -9 -9 -4 -9 -12 
ORDER DK 14 15 17 17 15 15 7 
BOOKS D -14 -50 -2 -1 -l 0 0 0 -l 0 -2 -2 
GR -23 -21 -27 -18 -33 -17 -19 -18 -17 -22 
E* -20 -22 -24 -22 -25 -21 -23 -22 -25 -26 
F 24 -66 10 -52 1l 10 I -4 -I -6 -4 -l -6 -8 
IRL 
-6 13 19 10 0 II 7 J -7 6 -21 I 13 -67 -59 -4 -3 -7 -10 -7 -10 -10 -10 -14 -7 
L 9 -80 0 -10 -13 -40 -42 -43 -45 -46 -55 -24 p 4 -35 -6 -4 -5 -21 -2 -23 -20 -21 -19 -22 
UK -II -72 -JO -8 -11 -] -8 0 -3 -- l -6 -2 
EUR -12 -50 -2 -I -4 -3 -4 -3 -4 -3 -6 -6 
STOCKS B -14 37 2 18 l 0 2 3 2 4 4 4 4 
OF FINISHED DK 24 8 9 II 15 15 8 
PRODUCTS D -7 43 -2 3! 0 -! 0 -I 0 -! -2 -I -4 -3 
GR 8 7 8 9 4 5 II 12 15 12 
E -17 24 15 35 12 ll 15 18 18 19 !7 19 20 22 
F -14 50 3 42 3 2 5 10 5 9 12 IQ 14 10 
IRL 35 -6 33 0 0 -1 6 -I 8 I 8 4 0 
I -24 53 -8 32 5 8 9 7 9 8 7 7 9 8 
L -14 74 0 58 -2 -6 2 l 6 -I 4 0 -3 3 
NL -3 57 3 39 3 3 4 4 5 5 2 4 3 3 p 1 26 7 9 10 13 9 14 II 14 13 !6 
UK -1 42 12 12 17 15 17 14 13 19 15 17 
EUR -10 48 -1 31 5 5 8 7 8 8 7 9 8 8 
SELLING-PRICE B 64 -10 39 12 16 II II 10 11 9 8 12 5 3 
EXPECTATIONS D 55 4 38 4 19 16 !6 17 16 18 !8 15 13 17 
GR 28 25 30 27 28 31 23 26 31 38 
E* 14 9 10 !9 14 22 26 9 5 0 
F 76 15 62 17 20 19 17 16 21 14 21 14 19 16 
IRL 64 77 20 16 10 15 8 18 7 !4 4 I 6 
I 76 IQ 87 37 28 27 23 25 23 27 25 24 20 20 
L -46 74 -38 17 5 -4 5 -25 II 11 2 14 6 
P* 24 24 26 25 32 27 27 20 17 14 
VK 70 7 27 30 25 24 23 27 21 23 28 26 
EUR 64 9 53 22 23 22 20 20 20 21 21 18 19 19 
(a) The indicator 1s an average of the responses (balances) to the questions on production expectatlons. order-books and stocks (the latter with inverted sign). 
(h) The:-.e arc the extreme (high and low) values of the balances of the different questions. reached in the course of 1972-1975 and 1979-1983, respectively. 
Sore (s.a.) = seasonally adjusted. = not available. () = estimated. * = figures nots.a. 
Source. Furopean Comm unity business ..,urvcys. 
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TA BLE 5: Results of business surveys in the retail trade (a) (b) (I) 
1988 1989 1990 
A ug Sept Oct No, Dec Jan . hb. Ma rch Apr. Moy June July Aug Sep! Oct No, Dec Jun f'eb. March A pr May 
PRESENT B (dl 0 5 - 15 4 0 2 9 2 -3- 12 - 10 19 7 15 6 13 22 24 31 25 18 
BUS INESS D - 8 4 - 8 I 2 - 2 - 2 4 - 7 - 9 - 8 - 7 - I - 2 3 II 21 10 15 18 12 29 
SITUATION E - I - 18 -28 -30 -24 -23 - I -7 -26 - 17 -20 -21 -34 -25 -27 -28 -33 -30 -33 -29 -26 











3 48 3 48 9 38 8 45 6 39 - I 55 5:i NL 37 31 38 44 42 43 39 40 43 47 p 
46 17 8 24 7 2 -7 -9 -7 -3 - II - 18 - 15 - 13 - 12 -3 - 13 -4 -4-20-12 UK(e) 27 15 - 2 14 10 15 12 3 7 - 4 - 2 -6 5 17 I 8 3 -6 
EUR (4) 5 (- 1) 3 (3) 2 (- 1) 3 ( - 2) - 1 (0) - 1 (2) -2 ( I) 0 (5) 8 (7) (5) (3) 
VO LU M E B (d) 12 5 - 6 15 18 10 13 3 II 10 15 15 10 15 10 19 12 4 4 I 7 6 
OF STOCKS D 22 23 29 23 27 19 18 23 21 20 22 17 16 17 21 II 17 12 18 12 13 10 E - I - 2 - 8 - 10 - 7 - 4 13 - 9 I 4 - 13 6 5 4 3 7 3 4 7 8 I I 
F (c) 17 24 12 14 19 16 5 17 II 13 20 















10 NL 12 II 13 9 10 II 7 I 8 II 9 8 9 II p 
19 
10 19 21 15 14 II 22 18 I 21 14 17 16 8 20 22 13 UK I - 3 9 13 15 19 27 21 19 20 22 19 15 20 33 28 23 14 23 17 25 
EUR (16) 12 (15) 18 (20) 13 (14) 18 (14) 18 (19) 15 (16) 12 (14) 18 (18) 15 (15) (15) (15) 
INTENTIONS B (d) 6 12 -6 I - 10 7 4 0 6 - 5 - 10 7 23 14 10 12 7 12 14 17 4 - I 
OF PLAC ING D - 2 6 - 2 - 6 - 3 - I - 5 I - 2 -6 - 5 I I 7 6 2 2 4 6 9 6 10 
O RDE RS E 12 7 6 - 3 - II I 14 20 9 - 2 - 6 - 12 - 5 18 13 - 2 16 18 26 18 5 
F (c) - 13 - 15 - 26 : - 13 : - 24 : - 22 - 5 : - 12 - 18 -8 - 12 













NL - I - 3 6 10 19 19 II 9 12 17 16 10 20 23 14 16 p 
38 20 
- 4 - 6 6 - 10 - 13 - 20 - 22 -30 -20 -9 - I - 23 10 2 I -2 -II 
UK 41 33 4 14 8 II II 12 2 - 5 II 5 - 2 - 15 -8 8 9 9 5 - 10 
EUR (0) 6 (3) - I (-5) -5 (-5) 0 (- 1) -6 (-9) -7 (-4) 2 (3) - 4 (-4) 0 (I) (6) (3) 
EXPECTED B (d) 15 17 3 I I - 7 19 26 18 8 - 4 - 6 16 34 16 12 19 7 7 25 14 7 -7 
BUS INESS D 9 12 6 -2 9 6 14 I 8 2 10 II 13 13 13 12 19 14 14 16 18 21 
SITUATION E 27 14 12 7 15 23 47 40 24 24 18 10 22 20 22 13 28 30 32 27 20 
F (c) - 23 : - 24 - 31 - 23 : - 17 - 20 - 5 : - 12 - 19 - 14 : - 15 














14 7 6 8 36 NL 19 22 29 43 29 34 33 35 31 35 39 35 38 34 p 
43 20 
15 II 23 7 18 8 8 -2 5 18 8 7 42 23 37 33 20 
UK 20 14 2 : - 14 I -I 
EUR (4) ( II ) (8) I (3) 4 (7) 6 (6) 3 (5) (5) (3) (9) 4 (4) 3 (7) (9) 
(a) not seasona lly adjusted : (b) percentage ba lances: (c) bi-mo nthly : (d) excl. large mu lt iple shops: (e) refers to volume o f sales fo r the time o f the year. (I) Spain pa rticipa tes m the 
retail trade business survey from September 1988 o nwa rds a nd Po rtuga l from January 1989 o nwards. 
() = estimation. 
Source . EC Survey in the reta il trade. 
G RAPH I :!: Consumer survey results and objective economic 
indicators - European Community 6 
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GRAPH 13: Consumers' expectations I of their financial situ-
ation (-; left-had scale) and of the general 
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GRAPH 14: Buying attitudes of consumers. (Balances: i.e. differences between the percentage of respondents giving answers regarding present 
time as good for large purchases or not; seasonally adjusted). 
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TABLE 6 : Consumer opinion on economic and financial conditions (a) 
1983 1984 1985 1986 
CONSUMER B - 28 -27 - 21 - 16 
CONFIDENCE DK 0 6 3 - 3 
INDICATO R (bl D - 15 - 10 ~ 3 
GR - JI -4 - 5 - 19 
E - 5 
F - 15 - 23 - 22 - 13 
IRL - 39 - 33 - 28 - 27 
I - 24 - 15 - II -4 
NL - 30 - 22 - 7 4 p 
-4 
UK - 3 -4 - II - 7 
EU R cc) - 15 - 14 - 13 - 5 
FINANC IAL B - 29 - 31 - 26 - 14 
SITUATION DK -4 - 2 - 3 - I 
OF HOUSEHOLDS D - 14 - II ~ I 
GR - 13 - 8 - 7 - 24 
E -{5 
F - II - 15 - 15 - II 
IRL -43 -42 - 36 - 34 
- over last 12 mon ths I - 15 - 12 - 10 -{j 
NL - 28 - 26 - 16 - 3 
p 
- 5 
UK - 15 - 15 - 16 - 13 




































































































































- 13 - 13 
I 2 
- 11 - 18 
I 0 
- 12 - II 
- 7 -{j 
- 7 - 5 
I I 11 
- 10 - 9 
- 26 - 24 




- 14 - 14 
- 2 - 2 
- 9 - 7 
- 17 - 16 
-4 - 3 
9 9 
- 7 - 5 




Dec. Jan . Feb. March 
3 3 5 2 
- 10 -4 - 8 - 5 
3 6 5 I 
- 23 - 25 - 26 - 25 
3 I 2 0 
- II - 10 - II - 9 
-4 - 3 -{j - 5 
-{5 
-4 -4 - 3 
10 IO 7 7 
- 7 -{5 -{5 -{5 
- 21 - 19 - 22 - 30 
-{5 
- 5 -{j - 7 
l 2 1 l 
-{j 
-4 - 3 - I 
I 2 4 4 
- 17 - 26 - 28 - 27 
0 - 5 -4 - 3 
- 7 - 7 ~ - 5 
- 18 - 18 - 19 - 18 
- 5 -4 - I - 3 
9 7 8 II 
- 7 -{j - 8 -{j 
-21 - 21 - 23 - 26 
-{j -{j -{j -{j 
April May 
I l 
- 8 -8 
4 4 
- 24 - 26 
I l 
- 10 - 12 
-4 - 3 
- 2 - I 
6 6 
- I I 
- 29 -31 
- 7 - 7 
- 1 0 
- 5 I 
3 4 
- 26 - 28 
-{j 
- 3 
- 7 -{5 
- 16 - 14 
- I - I 
II IO 
-4 - I 




TABLE 6 (continued): Consumer opinion on economic and financial conditions (a) 
1983 1984 1985 1986 1987 1988 1989 1989 1990 
Sept. Oct. J\.oY. Dec. Jan. l·eh March April \fay 
FINANCIAL B -15 -18 -14 -5 -1 2 3 4 3 5 4 4 5 5 4 4 
SITUATION OK 0 3 3 2 2 I 0 -I 2 2 3 2 3 4 3 5 
OF HOUSEHOLDS D -9 -6 -4 2 I -1 I 0 I 2 3 4 4 I 2 3 
( continued) GR 0 6 5 -II -20 -12 -2 0 I -8 -11 -14 -15 -11 -9 -16 
E 1 2 5 5 4 5 5 8 4 4 5 5 3 
F -4 -7 -5 -2 -4 0 I I I I I 2 I 3 2 0 
IRL -26 -22 -16 -14 -14 -9 -5 -3 -5 -4 -2 -4 -6 -5 -5 -5 
- over next 12 months I -8 -3 -2 I 2 2 2 3 2 3 2 I 4 3 5 4 
NL -21 -17 -6 2 2 4 8 8 JO 9 10 7 6 9 6 7 
p I 4 -1 -2 0 -3 0 I I 2 2 6 8 
UK -2 -3 -5 -3 4 I -9 -7 -16 -14 -12 -10 -12 -23 -17 -16 
EUR1cl -7 -8 -4 -I I 0 I -2 -1 0 0 0 -2 -1 -1 
GENERAL B -{)2 -57 -37 -27 -19 -16 -] 2 3 3 4 3 8 4 I I 
ECONOMIC DK -4 4 2 -9 -20 -28 -24 -23 -23 -24 II -11 -12 -7 -II -15 
SITUATION D -29 -14 -10 7 -2 -9 4 11 5 8 9 13 12 7 12 II 
GR -11 -4 -7 -27 -33 -22 -22 -23 -26 -29 -38 -47 -47 -49 -51 -51 
E -8 -17 -9 -4 -6 -3 --2 -3 -1 0 -2 -2 -2 
F 41 -54 -52 -34 -39 -28 -26 -29 -28 -27 -26 -25 -24 -24 -25 -29 
IRL -77 -{!5 -60 -57 -58 -30 -11 -5 -9 -9 -4 -5 -8 -8 -7 -2 
- over last 12 months I -57 -36 -25 -10 6 -12 -18 -15 -17 -18 -14 -12 -14 -IO -11 -8 
NL -54 -19 7 17 -l I 18 19 19 20 17 19 15 16 13 9 
p 
-3 5 -5 -13 -11 -13 -9 -8 -12 -7 -6 -3 I 
UK -23 -25 -36 -29 4 -4 -36 -34 -48 -48 -43 -43 -45 -51 -54 -59 
EUR(cJ -37 -31 -27 -14 -13 -13 -14 -12 -16 -16 -13 -11 -13 -14 -15 -16 
B -38 -33 -19 -12 -8 -6 2 2 4 7 5 3 8 4 I 5 
DK 3 6 4 --6 -13 -19 -15 -17 -13 -13 -2 -4 9 I --{, -9 
D -14 -10 -6 2 -7 -12 -1 I -3 -2 4 6 3 -4 0 I 
GR 6 10 6 -12 -20 -13 -6 -3 -2 -12 -12 -14 19 -5 -7 -4 
E I -2 2 2 0 2 3 4 5 5 2 2 I 
F -36 -45 -32 -16 -23 - 11 -13 -15 -14 -13 -13 -12 - 12 -11 -12 -15 
IRL -45 --29 -25 -24 -28 -JO 2 8 4 6 lO 9 4 3 2 6 
- over next 12 months I -25 -9 -7 3 -2 -2 --{) -I 4 -4 -3 -I 0 I 3 4 
NL -28 -5 8 10 -7 -3 8 IO 9 10 9 IO 5 3 I 0 
p 2 7 -2 -6 -{) -7 4 -2 -4 3 0 5 7 
UK -5 -10 -15 -13 3 -5 -19 -15 -26 -23 -18 -18 -22 -33 -30 -26 
EUR1c1 -21 -18 -14 -5 -7 -7 7 -5 -9 -7 -5 -4 -5 -8 -7 -7 
PRICE TRENDS B 78 78 72 48 31 23 38 40 43 41 42 47 43 46 46 44 
DK 26 26 26 10 0 2 3 5 6 5 I -3 2 -2 {:, -8 
D 23 15 9 -15 -13 -2 17 17 20 24 20 23 23 23 18 19 
GR 30 24 22 38 41 25 25 27 28 33 38 46 49 46 45 53 
E 26 34 28 43 40 38 41 44 46 43 48 44 45 
F 55 58 44 12 12 5 17 20 22 21 24 25 22 22 21 22 
IRL 80 71 58 47 34 28 31 31 38 35 35 33 22 27 28 24 
- over last 12 months I 69 55 49 35 28 34 44 42 45 45 45 45 45 44 44 43 
NL 43 41 21 -2 -17 -II -4 -7 -4 -9 -5 3 2 I -2 I 
p 17 29 44 55 60 58 55 51 53 53 49 49 50 
UK 15 19 24 15 II 17 36 35 40 40 37 38 41 44 45 45 
EUR!cl 40 37 30 14 II 14 28 28 30 31 31 32 32 33 32 31 
B 40 37 33 25 17 19 32 30 32 32 32 34 31 33 33 30 
DK 12 16 14 6 5 4 0 4 0 4 0 5 -3 -5 -8 6 
D 30 28 24 5 12 23 27 25 29 30 26 30 32 40 41 42 
GR 37 38 37 42 45 34 40 42 42 50 55 59 61 55 52 60 
E 10 15 12 22 21 17 22 22 23 24 23 23 23 
F 37 32 26 17 II 6 17 20 23 21 18 19 19 19 16 18 
IRL 39 35 30 22 24 20 27 26 31 32 22 24 19 19 27 20 
- over next 12 months I 54 46 46 33 39 43 50 42 49 50 48 45 44 45 47 42 
NL 38 25 16 6 2 12 19 14 17 18 25 26 23 25 22 25 
p 6 14 27 35 34 33 33 25 31 26 26 24 26 
UK 27 40 41 31 34 47 51 48 53 47 46 50 47 51 50 50 
EUR1c1 35 35 31 19 22 26 33 31 34 34 32 33 33 36 36 36 
UNEMPLOYMENT B 57 44 33 30 33 21 8 6 7 10 9 8 5 4 7 4 
DK 30 5 -4 I 27 33 28 27 22 20 17 20 22 13 15 25 
D 30 20 15 4 18 25 ]] 14 19 27 21 21 30 31 22 25 
GR 10 JI 12 26 31 22 19 19 18 26 31 34 37 32 25 33 
E 13 27 18 7 8 6 3 0 -4 6 6 3 6 
F 41 62 47 31 38 27 16 20 15 24 20 18 13 10 17 22 
IRL 67 52 46 44 44 32 17 14 lO 6 6 5 15 11 8 8 
- over next 12 months I 57 49 44 36 38 39 29 26 29 28 26 27 28 29 26 27 
NL 67 36 0 -10 8 13 -l -{) -5 -7 -8 -10 -8 -8 -I 3 
p 12 12 8 4 I 4 I I 5 4 2 2 0 
UK 37 32 34 31 7 -3 4 8 15 13 14 17 22 18 24 25 
EUR(cl 41 38 30 22 25 22 14 15 16 19 17 17 20 19 18 22 
-11-
TABLE 6 (continued): Consumer opinion on economic and financial conditions (a) 
1983 1984 1985 1986 1987 1988 1989 1989 1990 
Sept. Oct. Nov. Dec. Jan. Feb. March April MaJ 
MAJOR PURCHASES B 6 6 -{j -23 -18 -4 3 5 5 5 -I 3 3 -3 0 -5 
DK 7 14 12 0 -13 -18 -26 -26 -23 -25 -32 -4 -19 -19 -23 -22 
D -8 -9 -{j 3 3 -I 0 I 0 I -3 2 2 -2 0 2 
GR -35 -24 -20 -20 -34 -32 -20 -21 -17 -25 -35 -26 -24 -22 -26 -33 
E -13 -12 -3 4 4 3 -1 8 2 5 -4 7 7 
F 19 6 -{j -3 -7 -6 -8 -9 -9 -10 -8 -8 -8 -10 -10 -9 
IRL -{j -9 -2 ~ -10 -7 -{j -9 -8 -5 -7 0 2 -I 5 2 
- at present I -13 -15 -13 -7 -7 -5 -7 -2 -9 -4 -7 -5 -7 -5 -5 -2 
NL -18 -44 -25 -5 -3 0 6 8 9 6 7 9 3 I I 4 
p 
-14 -14 -22 -23 -14 -24 -27 -20 -11 -14 -17 -7 -12 
UK 32 31 21 21 20 20 -8 -5 -19 -13 -10 -{j -10 -20 -18 -22 
EUR(c) 5 0 -3 0 -1 0 -4 -3 -7 -5 -6 -3 -4 -9 -6 -6 
B -30 -28 -27 -25 -18 -14 -13 -12 -12 -13 -II -13 -10 -12 -15 -14 
DK -8 -7 -8 -11 -11 -12 -13 -14 -13 -15 -12 -10 -13 -11 -12 -11 
D -29 -28 -21 -16 -15 -16 -15 -15 -15 -14 -15 -13 -15 -14 -15 -15 
GR -33 -38 -31 -40 -43 -37 -32 -38 -31 -33 -38 -33 -30 -30 -27 -32 
E -13 -21 -20 -20 -22 -19 -20 -15 -21 -19 -24 -27 -28 
F -10 -10 -9 -3 0 0 0 0 0 0 0 0 0 0 0 0 
IRL -31 -25 -21 -19 -17 -12 -8 -8 -6 -7 -10 -9 -12 -7 -9 -8 
- over next 12 months I -22 -21 -20 -20 -20 -20 -19 -19 -17 -19 -19 -20 -19 -19 -16 -19 
NL -29 -27 -19 -14 -II -11 -10 -9 -11 -II -8 -II -9 -II -9 -10 
p 3 4 3 6 I 0 -1 -1 5 7 6 9 10 
UK -15 -12 -13 -12 -9 -10 -13 -10 -15 -13 -16 -II -15 -19 -20 -19 
EUR(c) -21 -19 -16 -13 -13 -13 -13 -12 -13 -12 -13 -12 -13 -14 -14 -14 
SAVINGS B 46 46 45 41 49 54 57 58 59 63 57 64 59 60 60 60 
DK 40 41 48 44 48 46 48 53 52 51 56 50 56 60 49 52 
D 33 38 37 40 39 31 40 45 41 50 46 45 47 49 46 46 
GR -29 -20 -16 -29 -38 -35 -25 -26 -25 -34 -38 -41 -37 -34 -39 -41 
E 20 42 42 45 46 49 41 43 45 45 42 34 35 
F 0 6 10 11 20 24 30 31 32 33 35 35 37 36 38 38 
IRL -3 -8 -I -3 -7 I 10 15 18 9 17 23 9 18 16 17 
- at present I 21 33 34 44 46 45 44 49 37 46 43 45 43 50 45 so 
NL 35 34 39 46 48 52 57 57 55 58 57 56 58 60 55 58 
p 
-22 -24 -35 -39 -30 -40 -37 -33 -27 -26 -27 -25 -30 
UK 10 17 18 20 27 27 31 27 28 31 33 30 31 32 36 37 
EUR1cJ 19 24 27 28 33 32 36 38 36 39 39 39 39 41 40 41 
B -26 -27 -28 -9 -3 2 6 6 9 8 10 14 7 8 8 7 
DK -12 -II -{j -6 -5 -7 -7 -9 -3 -3 2 -3 -2 0 -6 0 
D I 3 3 10 12 12 16 18 21 19 20 20 17 21 19 21 
GR -41 -39 -37 -47 -56 -48 -38 -35 -35 -41 -45 -47 -46 -44 -43 -50 
E -20 -33 -32 -30 -24 -27 -26 -27 -34 -30 -29 -33 -33 
F -35 -37 -36 -30 -33 -28 -26 -24 -28 -25 -25 -25 -25 -24 -24 -24 
IRL -25 -37 -27 -29 -30 -25 -20 -18 -24 -20 -17 -12 -23 -16 -21 -17 
over next 12 months I -27 -20 -16 -8 -5 -3 -5 -2 -6 0 -4 0 -3 -2 1 0 
NL -8 -2 6 12 17 24 29 32 29 33 34 32 31 31 35 34 
p 
-21 -24 -27 -33 -32 -34 -31 -29 -31 -29 -31 -35 -29 
UK -13 -12 -14 -12 -7 -7 -12 -10 -18 -18 -15 -15 -19 -21 -21 -19 
EUR1c) -17 -16 -14 -10 -10 -8 -7 -5 -7 -{j -6 -6 -8 -6 -7 -6 
FINANCIAL B 5 6 5 12 13 15 16 18 17 17 19 18 16 18 16 16 
SITUATION DK 8 8 11 10 10 11 12 10 II II 14 11 13 14 10 15 
OF HOUSEHOLDS D II II 12 16 16 17 20 20 21 20 20 21 20 21 21 21 
GR 0 2 3 I -2 2 5 6 6 5 4 3 3 2 4 2 
E 3 5 7 8 12 7 5 7 5 6 6 7 7 
F 6 4 2 3 1 2 3 3 3 4 4 4 4 4 5 4 
IRL -1 -1 0 -1 -1 2 4 5 4 4 4 6 -1 -3 -5 -4 
- indicator of net acqui- I 9 II 11 15 16 17 16 17 16 18 15 18 18 18 19 20 
sition of financial NL 15 13 15 16 18 20 23 23 24 24 25 24 24 24 24 24 
assets p I 7 6 6 7 5 8 8 -5 -4 -6 -5 -7 
UK 12 12 10 11 14 15 10 II 6 7 7 7 8 5 5 6 
EUR(cl 9 9 9 11 11 12 13 14 12 12 13 12 12 13 12 13 
(a) The sum of the replies for each Memher State are weighted in the Community total with the value of consumers' expenditure. 
(h) The indicator represents the arithmetic average of results for five questions, namely the two on the financial situation of the household, the two on the general economic situation, and that 
concerning major purchases at present. 
(c) If monthly data are not available, the ELJR-averagcs incorporate the most recent available results. 
1 The climate of consumer confidence i~ measured by an indicator based on five questions in the consumer survey. These are the questions relating to the general economic situation, the household 
financial situation and to major purchases of durable goods. 
: Quarterly data: percentage change on corresponding: quarter of preceding year. 
' See tahle 6 for data and notes. 
4 Percentage changes on corresponding period of preceding year. 
' Sea~ona!ly adjusted. 
" ECR 10 up to Ma) 1986: Et:R 12 from June 1986 om,ard,. 
Source. European Community con:-.umer :.urvey 
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Confe<leration of British Industry Building f~mployers 
Confederation 
Questions of European Community business and consumer surveys 
Manufacturing industry 
Monthly: 
estimate of production trend in recent months: up. unchanged, down'_) 
order-boob: above normaL normal. below normal? 
export order-books: above normal. normal, below normal'? 
stocks of finished products: above normal. normal, he lo\\ normal'! 
production expectat10ns in the month:-, ahead: up. unchanged, down'! 
selling-price expectations in the months ahead up, unchanged, down? 
Quarterly (January, April. July and October): 
e.mployment expectation:-, for. the m~nth:-i ahead: up. unchanged, down'? 
limits to product10n none. insufficient demand, shortage of labour, lack of equipment. 
other:,,? 
production capacit} more than sufficient. :--ufficient, not sufficient'! 
duration of a:,,:--ured production in month:-,? 
new or<ler:. in the recent past. up. unchanged. down? 
L'xport volume e_xpectations for the month~ ahead: up, unchanged. down'? 
capacity utili.t:at1on. in ~fr,'! 
stocks of raw material high, normal. Im\? 
All industries 
Half-yearly (undertaken in March,Apnl and Octoher,. November): 
investment trends and prospects: yearly percentage change of investment expenditure in 
current money values. 
Building industr:y 
Monthly (except for Denmark, Greece, f'"rance, Ireland and the United Kingdom. '""here the 
survey is carried out quarterly): 
current pro~uction compared with the prcced111g month: up, unchanged, do\1.n '! 
factors hold mg up production: none, lack of demand. bad weather, shortage of manpower, 
shortage of material and.'t)r equipment, others'? 
order-books or production schedules. above normal. normal, belo\1. normal? 
e~ployment expec~ations in the month:-, ahead up. unchanged, down? 
pncc expectations m the months ahead: up, unchanged. down'? 
Quarterly (January, April, July and October) 
duration of as)ured production in months') 
Retail trade sector 
Monthly (1:rance and Italy hi-monthly)· 
we consider our present business (sales) po~ition to be: good, satisfactory (normal for the 
:--ea:--on), bad; 
we consider our present stock to he: too small. adequate (normal for the :-ieason), too large: 
we expect th;~t our ord~r:,., ph1ced on supplier.'\ dunng: the next (three) months, excluding purely 
seasonal variations, will he: up, unchanged, down: 
our business trend over the next )ix months. excluding purely :-ieasonal variations, will 
improve, remain unchanged. deteriorate 
Quarterly: 
In the next (thr.ee) months, and compared \1.ith today. the number of persons we employ will: 
increase, remam unchanged, decline. 
Consumer survey 
Monthly: 
Financial situation of your household now compared to 12 months ago: a lot better, a little 
better, the same, a little wor:-ie. a lot \h)rse, don·t kntm. 
Financial situation of your household, rro)pecb over the next L: month:--: a lot better, ..1 little 
better. the same, a little worse. a lot wurse. don't know. 
General economic situati~rn in the country now compared to 12 months ago: a lot better, a 
little better. the same, a little wor:-ie. a lot worse, don't know. 
General economic :-iituation in the countrv, pro)pecb over the next I 2 months: a lot better a 
little better. the :-iamc. a little wor)e, a l()t WLH.'le, don't know. · 
Price level now compared to 12 months ago: much higher, moderately higher. a little higher. 
about the same, lo\1.er, don't know. 
Pric~ trend over the next 12 months: more rapid increase, :-iarne increa:--e. slo\\cr increase. 
stability, ~light decrease, don't know. 
LJ_nemployme~t level in the _coun_try over the next 12 month:-. will increase sharply. rncrea:-ic 
sligl.1tly, remam the same. !all s!Jg.htly, don't know. 
~aJor purchases ~furrnture, '""ashmg machrne, TV. etc.) at present ye:,,, right time: neither 
ng:ht nor '""rong tune: should postpont': don't know. 
Major purcha:-ie) next 12 month:--. cornp,ued to last 12 months: much more, a little more, the 
same. a little less, much le):,.,. don't knci\\. 
Sa\·ings at present. a rea:-ionahlc time to save: ye:,,. certainly: )t'S, perhap:--: probably not. 
certainlv not: don't kno\\. 
Savings.by you or your household over the next 12 months: yes, certainly, ye:,,. perhap:-.. 
probably not; certainly not: don't kno\.\ 
Financial situation of households at pre)ent fin..1nu,il ,tsseh dccumul.1t1on borro\.\mg 
drawing on :,,avmgs, jmt making end:,, meet. saving a little. saving a sub:-.tantial amount, don"t 
know. 
Economic sentiment indicator 
!he econorrnc sentiment mdicator is a _composite measure 111 whic)1 the industrial confide~ce 
mdicator ar:id the comurncr confiden~e mdicator are given equal weight. \\hile the construction 
confidence 111d1cator and the share-pncc indL'x arc attributed half the wL'ight of each of the other 
two. The share-price index is included in the composite indicator in ratio-10-trend form. in order 
to separate :-ihort-tcnn or cyclical variations from long-term increases m the value of shares. The 
long-term trend of the serie~ is calculated using the .NBLR Hrv-Hoschan growth cvcle 
programme. for a fuller descnption of the eu?nom~c sen.t1mcnt 111d1c:1tor and its compone'nts, 
see the technical note in the November 1982 issuc of this Supplement. 
Industrial confidence indicator 
The i:idustrial confid~nce indicatt_)r i:-- the anthmetic avcrag.e of the an:--wer:-i (balances) tl? the 
questions on product10n expectations. order-hooks and :-,tocks (the ]alter \\ith inverted )Jg:n). 
Construction confidence indicator 
'I he c~rnstruction confidence indicator is the arithmetic :1\·L'rage of the answer:-. (balance:-,) to the 
quest1om on order-hooks and employment expectat10ns. 
Consumer confidence indicator 
The consumer confidence indicator 1s the anthmetic average of the ans\\crs (balances) to the 
four questions on the financial situation of~ousehoilh and g.cncral economic_situation (past ~nd 
future) together '""ith that on the adnsability of making major purcha)cs. ~or a nrnre detailed 
description of the con:--urner confidence indicator see technical note in the December 1982 1:-.:,.,ue 
of Supplement C 
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